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INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 
Books 


Name and Rate. Payable. Close. 
Bangor & Aroos pf, 1% q Oct. 1 Sept. 15 


Beech Creek, 50c g....... Oct. 1 Sept. 15 
Boston & Albany, 2 q.... Sept. 29 Aug. 31 
Can Pacifc, 2% @..ccccves Oct. 1 Aug. 31 
Carn Pacific pf, 2 S..cccce Oct. 1 Aug. 31 
See Dee Me Becosecoseees Feb. 1 Jan. 19 
Lack RR of N J, 1 Geeocs Oct. 1 *Sept. 8 
Newark & Bloomf, $1.50.. Oct. l *Sept. 22 


N Y, Chi & St L com and 

Pe Bee: Mest tacteenceene Oct. 
N a. L: ok & W, 
Pitts, Ft W & C, , 
Pitts, Ft W & C pf, 1% q Oct. Sept. 10 
oe ae a we Oe EE Occeves Oct. Sept. 1 


1 Sept. 15 

1 

1 

2 

1 
Southern Pacific, 1% q... Oct. 1 *Aug. 31 

0 

1 

1 

5 


*Sept. 14 
Sept. 10 


Un NJRREC canal, 2% q Oct. 10 Sept. 20 
Union Pacific, 2% q...... Oct. *Sept. 1 
Union Pacific = i, ea Oct. *Sept. 1 
Warren EE, §1.76.ccccccs Oct. 1 *Oct. 4 


Tractions and Utilities 


Am Tel & Tel, 2% q..... Oct. 15 *Sept. 20 
Asso G & E pf, 87c q..... Oct. 1 Sept. 15 
Bangor R & E! pf, 1% q. Oct. 1 Sept. 10 
Brooklyn Un yn 2 hte Oct. 1 Sept. 14 
Colo Power, % @......-. Oct. 156 Sept. 29 
Columbus R, P & L, 1% q Dec. 1 *Nov. 15 
Columbus R, P & L pf, Ser. 

Be BU Occscccscscssesse OO § AS & 
Columbus R, P & L pf, Ser. 

i Bee Gvcsessonnecond Jan. 2 *Dec. 15 
Columbus R, p & I, pf, Ser. 

Eb Mekecoceccesessece --» Nov. 1 *Oct. 16 
Coa GG. @.bo & FB, SB Geseces Oct. 1 *Sept. 15 
Con G, E L & P Series A 

et errr rere rer Oct. 1 *Sept. 15 
Con G, E L & P Series B 


Se Bae Meicreessasesees Oct. 
Srie Lighting pf, 50c q... Oct. Sept. 15 
Fairmount P & H, $1.50.. April July 26 


1 *Sept. 15 

1 

4 
Krank & S (Phila), $4.50 q Oct. 1 Sept. 1 

1 

0 


Gold & Stock Tel, 1% q.. Oct. Sept. 30 
ll! Bell Telephone, 2 q... Sept. 3 Sept. 29 
Kan City P & L Ist pf A, 

i GQi¢teneaweass dees Oct. 1 Sept. 15 
Mackay Cos, 1% q....... Oct. 1 *Sept. 65 
Mackay Cos pf, 1 q......:. Oct. 1 *Sept. 5 
Market St R pr pf, 1% q.. Oct. 1 Sept. 10 
Monon W P Pub Service 

a) ee eeerererre rr Te Oct. 1 *Sept. 15 
Montana Power, 1 q...... Oct. 1 Sept. 13 


Montana Power pf, 1% q. Oct. 1 Sept. 13 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 








SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 


LETTERS—Reproduced 
\ 








ACCURACY GUARANTEED 











RAPID A DDRESSING|MACHINE(‘0. 





BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 











DUN’S REVIEW 


N N & Hampton Ry, Gas 


& BH pe, 190, Geccccccses Oct. Sept. 15 
N Y Telephone pf, 1% q.. Oct. 1 *Sept. 20 
Nor OT & L 6% 1%q... Oct. Sept. 14 
Nor OT & L 7% pf, 1% q Oct. Sept. 15 
Ohio Bell Tel pf, 1% q... Oct. Sept. 20 


1 
5 
1 
1 
1 
Penn CL & P pf, $1 q.... Oct. 1 *Sept. 10 
Penn CL & P pf, 10c ex.. Oct. 1 
Penn Water & Pr, 1% q.. Oct. 1 
Phila Traction, $2.....e.-¢ Oct. 1 
2d & 3d Sts (Phila), $3 q. Oct. 1 


* Holders of record: books do not close. 


Statement of the ownership, Management, 
circulation, ete., required by the Act of Con- 
gress of August 24, 1912, of Dun’s REVIEW, 
published = at New York, N. Y., for 
Qcetober 1. 19 

State of New York, County of New York, ss. 
tefore me, a Notary Public in and for the 
State and County aforesaid, personally ap- 
peared Jay CC. Welsh, who, having been 
duly sworn according to law, deposes and says 
that he is the Business Manager of Dun’s 
REVIEW, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
paper, the circulation), ete., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
1912, embodied in section 443, Postal Laws 
and Regulations, to wit: 

1. That the names and addresses of the 
publisher, editor, managing editor, and busi- 
ness manager are: Publisher, R. G. Dun & 
Co., 290 Broadway, New York, N. Y.:; Editor, 
Douglas R. Little, 290 Broadway, New York, 
N. Y.; Managing Editor, Douglas R. Little, 
290 Broadway. New York, N. Y.: Business 
Manager, Jay C. Welsh, 290 Broadway, New 
York, N. $ 

2. That the owners are: (Give names and 
addresses of individual owners, or, if a cor- 
poration, give its name and the names and 
addresses of stockholders owning or holding 1 
per cent. or more of the total amount of 
stock.) Robert Dun Douglass, 290 Broadway, 
New York, N. Y.: Francis L. Minton, 290 
Broadway, New York, N. Archibald W. 
Ferguson, 290 Broadway, New York, N. 
Charles F. Tuttle, 290 Broadway, New York. 
N. Y. 

3. That the known bondholders, mortgagees 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: There are 
none. 

4. That the two paragraphs next above, 
giving the names of the owners, stockholders, 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in any other fidu- 
ciary relation, the name of the person or cor- 
poration for whom such trustee is acting, is 
given; also that the said two paragraphs 
contain statements embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 


security holders who do not appear upon the | 


books of the company as trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner; and this affiant has no 
reason to believe that any other person, asso- 
ciation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
securities than as so stated by him. 
JAY C. WELSH, 
Business Manager. 
Sworn to and subscribed before me this 19th 
day of September, 1923 
[Seal] PETER R. GATENS, 
Notary Public No. 36, New York County. 
(My commission expires March 30, 1924) 





DIVIDEND NOTICES 





INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 

The Board of Directors has declared a divi- 
dend of Fifty Cents per share, payable Monday, 
October Ist, 1923, to stockholders of record at 
the close of business, Thursday, September 
13th, 1923. Books will not close. 

J. W. ALLEN, Treasurer 
New York, N. Y., August 23d, 1923 


INTERNATIONAL PAPER COMPANY 
New York, Sept. 26, 1923 





The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half per 
cent. (144%), on the preferred capital stock 
of this Company, payable October 15th, 1923, 
to preferred stockholders of record at the close 
of business, October 5th, 1923. 


OWEN SHEPHERD, Treasurer. 
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Decrease in Leather Exports 
 Depelanatae of leather during August, exclu- 
sive of finished leather belting, were 
valued at $3,039,789, a decrease of $485,633 
from those of July and the smallest shipments 
ior any month since February. Exports of 
finished leather belting were 96,878 pounds, 
valued at $155,513. Exports of upper leather 
showed a veneral decrease from those of July, 
although grains and other upper leather dis- 
closed slight Shipments of all 
classes Of patent leather decreased, but there 


increases. 


was an increase in exports of sole Jeather 
backs, bends and sides. Harness leather ship- 
ments showed a decided increase, but glove 
leather exports were decidedly smaller than 
those of July. 

Iixports of leather to Latin America in- 
Cluded 55,560 square feet of grain side upper, 
$1,215 feet of finished splits, 85,040 feet of 
calf, 126,591 feet of sheep and lamb upper, 
163,053 feet of goat and kid, 12,456 feet of 
horse and colt upper, and 127,376 feet of 
patent side and kip leather. Of the August 
exports of sole leather backs, bends and sides, 
289,919 pounds went to Great Britain, 147,- 
410 pounds to Japan, and 73,584 pounds to 
China. Other shipments of sole leather, in- 
cluding offal, comprised 249,467 pounds to 
Great Britain, 48,246 pounds to Japan, and 
©5,168 pounds to China. Of sole leather cut 
stock, 54,291 pounds were taken by Great 
Britain, 5,737 pounds by Canada, and 5,458 
pounds by Turkey in Europe. Of the exports 
of goat and kid upper, 1,870,413 square feet 
went to Great Britain, 146,524 feet to the 
Netherlands, 121,641 feet to Canada, and 
82,292 feet to Switzerland. Exports of patent 
sides and kip included 377,741 feet to Great 
britain, 240,704 feet to Cuba, 207,492 feet to 
France, and 166,336 feet to Spain. Of calf 
and whole kip leather, 464,600 feet went to 
(rreat Britain, 124,467 feet to Switzerland, 
109,964 feet to Japan, and 64,983 feet to 
Spain. 








FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Ine. 
INSURANCE 
In All Branches 


110 William Street, . 


THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


NEW YORK 


Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 


mal losses. The terms are liberal—yet 


the cost is moderate. 


¢. You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. P. McPADDEN, President 
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THE WEEK 


MANELE third quarter is closing with a large consumption 

of goods, but with forward buying restricted in 
different instances. Domestie business expanded so 
rapidly during the early months this year, and so many 
needs were then covered ahead, that a subsequent con- 


With de- 


pressure 


traction of purchasing was to be expected. 


pleted supples largely replenished, upon 
manufacturing facilities naturally relaxed, and the 
Autumn season thus far, although marked by inereased 
operations in some lines, has not brought a general 
broadening of activities. Hach week’s reports em- 
phasize the irregularities of the situation, both as to 
demand and prices, and conservatism remains a strongly 
defined feature. It is manifest that more consideration 
is being given to the question of price now than was the 
case when requirements were more urgent, and there 1s 
evidence in the iron and steel industry, as in some other 
quarters, that the possibility of price concessions is 
entering more sharply into buyers’ ealeulations. Yet 
DuN’s list of wholesale quotations shows only a small 
excess of declines, and high production costs still tend 
to sustain prices of many commodities. There are 
no existing strikes of sufficient importance to check 
progress, but some previous labor controversies, result- 
ing in wage increases, have affected prices in both pri- 
mary and retail markets. Distribution of merchandise, 
however, is still of notably heavy volume, as the record 
ear loadings testify, and the commercial mortality dur- 


ing the third quarter has been the smallest of the year. 


There was a quick change from the easier conditions 
that prevailed in the local money market last week. 
After duplicating the low point of the year, at 314 per 
cent., the call loan rate rose this week to 514 per cent., 
and more firmness also appeared in accommodation for 
the fixed periods. Withdrawals by interior banks of 
accumulated funds at this city reduced the available 
supply of money, and lenders were not disposed to meet 
the relatively low bids made by some prospective bor- 
rowers. Interest in other financial movements centered 
on the action of foreign exchange rates, which were 
stronger for a time in response to developments in the 


Franeco-German situation. Yet speculative influences 


were again present in the exchange market, and profit- 
taking caused a reaction from the early rise. 


further details about this country’s August foreign 
trade became known this week. Figures issued from 
Washington show that manufactured goods comprised 
nearly one-half of last month’s exports, while tood- 
stuffs constituted less than 25 per cent. of the total. In 
August of last year, according to the official report, 
foodstuffs made up Od per cent. of the eXports, and 
manufactured products 33 per cent. The foodstuffs 
exports last month, both raw and ready for consump- 
tion, had a value approximating $66,600,000, or fully 
$40,000,000 less than those of August, 1922, but ship- 
ments of manufactured goods, worth $127,000,000, in- 
creased about $22,000,000. 
materials for use In manufacturing were the largest 
single item in the August imports, totaling $94,000,000. 


As in the recent past, erude 


Conflicting reports on the trend of demand have re- 
cently come trom the steel industry. September has 
brought a larger business to certain producers, but ex- 
pected gains have not developed with other interests, 
and there has been some disappointment over the 
month’s general results. Easier price conditions in some 
steel markets contrast with the previous firmness, and 
more positive weakness in pig iron reflects the changed 
situation in that quarter. While potential requirements 
are large, buyers no longer show concern over the ques- 
tion of securing material when needed, and are more 
disposed to adopt a waiting attitude. With less pres- 
sure to purchase, the rate of mill operation has de- 
clined further at some points, and more blast furnaces 
have blown out. 


Some of the best news of recent weeks has come from 
the dry goods trade. While the situation even in that 
quarter is irregular, there has been a seasonal broaden- 
ine of demand, with larger advance sales to retailers 
than had been anticipated. The question of prices for 
eoods has attained greater prominence since the late 
rise in eotton to the 30e. level, and firmness in other 
textile raw materials is also becoming a more potent 


factor in distributing markets. If consumption is main- 





4 DUN’S REVIEW 


tained, however, it is believed that jobbers will be 
forced to operate steadily for replenishment. A carpet 
and rug auction to be held in New York next week is 
expected to give an indication of the general purchasing 
conditions in many sections, as buyers from all this 
eountry and Canada will be present. 

W hile 


operations in the hide trade, sustained activity in de- 


recent weeks have been marked bv larger 


mand has been lacking. <A lull in buying came last week 


September 29, 192¢ 


when domestic packers talked price advances, but a 
changed policy on the part of sellers this week brought 
about renewed purchasing. Concessions of 1,¢. on cer- 
tain descriptions stimulated business, vet country hides 
are firmer in some quarters and the calfskin market is 
steady. Irregularities in leather conditions remain 
sharply defined, and seasonal demands for shoes have 
not yet reached important dimensions. It is expeeted, 


however, that re-orders will soon develop. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON .—While warmer weather 
tailed the distribution of seasonable goods, retail business 
is showing a slow but steady expansion. Although the 
woolen goods market continues dull, the wool market is in 
excellent condition, and activity considerably 
during the past week. Very little carpet wool is moving, 


has somewhat cur- 


increased 


and although there is more inquiry, the market is un- 
settled. Cotton goods are still being marked up. The pri- 


mary markets are quiet, but mills are increasing their 
production. Cotton yarns have advanced sharply, but sales 
have been somewhat restricted. Worsted yarns are fairly 
active, with no price changes of consequence. The hide 
market is improving, and although demand for leather has 


been spotty, conditions are becoming more stabilized. 
Chemicals are in somewhat increased demand, at steady 
prices. Tanning materials are quiet. The lumber market 


is somewhat weak, but building materials are moving more 
actively, and prices are firm. Collections are fair. 


NEW HAVEN.—Manufacturers of automobile hardware 
and accessories report that, following a long period of heavy 
production, there has been a recent recession in buying, 
which still continues, with purchases limited to temporary 
requirements. The opinion is expressed, however, that there 
will be a substantial revival within the next sixty days. The 
brass and copper goods trade at Waterbury appears to be 
on a diminishing scale, with both sales and rate of produc- 
tion declining. There seems to be no definite trend of quo- 
tations on raw materials, and prices of finished products 
hold rather firmly. Conditions in retail clothing and dry 
goods lines are satisfactory, and the volume of trade com- 
pares favorably with that of the corresponding period of 
last year. 

NEWARK.—Fall trade is developing along normal lines, 
though high temperatures for the past few days have some- 
what retarded sales of wearing apparel and kindred articles. 


Building operations continue active, and hardware and 
builders’ supplies are in good demand. Manufacturing 


plants are nearly all operating on full time, with a notice- 
able improvement in the demand for jewelry. All classes of 
labor are well employed. Collections are reported fair to 
good. 


PATERSON .—Business in general shows improvement. 
Silk manufacturers, however, have been hampered by their 
inability to secure sufficient raw material. There is a good 
demand for novelties, and a tendency is noted to substitute 
artificial for natural silk, owing to the unstable 
market. Retail merchants are optimistic as to the outlook 
for Fall trade, and, in most cases, have purchased their 
usual stocks. Real estate business is active, and building 
operations continue on a satisfactory basis. The woolen 
goods and handkerchief industries in Passaic are reported 


fabrics 


active, and building supply dealers in that city state that 


their business has been good. Retail trade suffered con- 
siderably during the recent trolley strike, and is still some- 
what below normal. Bank deposits have increased, and the 
money market is easy. 


TRENTON.—-Favorable indications are apparent in both 
commercial and industrial lines. A large increase in retail 
business is reported, as the more seasonable weather 
advances, but merchants are still buying cautiously. In 
the sanitary pottery industry, general conditions are said to 
be very satisfactory, with most plants running at capacity, 
and sufficient orders on hand to insure full time operations 
for several months. In the tire branch of the rubber in- 
dustry, trade has been slow for the past two or three 
months, but in mechanical rubber goods, orders continue 
plentiful, and business is reported good. Building oper- 
ations continue active, with a rush to complete before cold 
weather. 

PHILADELPHIA.—Business for the week is featured by 
an optimistic tone. There has been a marked increase in 
demand in several lines, principally electrical supplies of all 


kinds. The radio, trade is improving rapidly, as the Fall 
season advances, and prospects are encouraging for a 


greater volume of business in that branch than ever before. 
Standard goods are in demand. Hardware and plumbing 
supplies are also moving freely, with prices firm. Manu- 
facturers, jobbers and dealers in wall paper are doing a 
good business, prices having shown a slight increase re- 
cently. An active market is reported in paints and painters’ 
supplies, with prices remaining steady. 

Cotton yarns are firm, with an upward tendency. The 
worsted yarn market has shown improvement, spinners hav- 
ing recently booked sufficient orders to maintain activity 
for several months. Fine yarns are dull, but dealers anti- 
cipate a better demand during October. Local wool market 
continues quiet, with prices firm at previous week’s levels. 
Shoe manufacturers report a fair business, with encourag- 
ing orders for Spring delivery, but the leather market re- 
mains dull. Glazed kid manufacturers state that demand 
for black kid of standard quality is gradually improving, 
but prices continue high, owing to cost of raw materials. 
The clothing industry is moderately active, with orders 
for immediate delivery in conservative amounts, while 
similar conditions exist in the cloak and suit trade. Shirt 
manufacturers are doing a good trade, and report a sub- 
stantial demand for both standard styles and novelties. 
Volume of Fall trade in millinery is about normal, and a 
good demand for the better grade of trimmings continues. 


PITTSBURGH.—The larger manufacturing plants are 
now operating under. less pressure, but employment is still 
general, and commercial activity has the support of well 
sustained purchasing ability. Steel and iron plants average 
about 80 per cent. of capacity; the building crafts continue 
well engaged and in other industries, such as plumbing and 
electrical supplies, large unfilled orders are being carried. 














oe ™, 
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September 20, 192: 
Refractories are somewhat more quiet, and dealers note a 
falling off in the demand for both building and paving brick. 
This is attributed to the advanced season, the year to date 
having been one of the best of record. Cement mills have 
had an active period, and stocks are low. The paper market 
is fair, with prices stationary. Petroleum products are 
weaker, gasoline suffering general cuts. Pennsylvania 
crude oil at $2.50 and $2.75 per barrel touches about the 
lowest point in recent years. 

Bituminous coal market has lost what little buoyancy it 
had, just prior to the anthracite strike settlement, and spot 
quotations have receded. Slack is available at $1.25 to $1.50, 
and run of mine steam at $1.75 to $2 at mine. There is a 
moderate demand for fuel prepared for domestic use, and 
on this grade up to $3, is quoted at mine. 


SCRANTON.—Business in practically all lines, both 
wholesale and retail, has shown a material improvement 
during the past two weeks, due to the settlement of the 
differences between the anthracite coal operators and em- 
ployees. Manufacturing plants, as a rule, are quite busy, 
and building construction continues active. Practically all 
classes of labor are well employed, and a good volume of 
Fall business is anticipated. Collections have dragged for 
several months, and are quite slow at present. 

BUFFALO.—Wholesale trade in general is moving along 
normal lines for the season, and jobbers in dry goods report 
an increase in sales of approximately 10 per cent. as com- 
pared with those of last year at this time. Merchants 
appear to be anticipating their needs in cotton goods, and the 
price tendency in this line is upward. Woolens are also 
strong, while in silks a waiting attitude is displayed, owing 
to the uncertain market. Shoes are in fair demand, and 
dealers report a satisfactory business, with little change in 
prices. Stocks of rubber goods are well cleaned up, and 
an active demand is anticipated for Fall and Winter. Liberal 
buying is in evidence in clothing and men’s wear. 

Trade in hardware, paints, oils and chemicals has shown 
considerable improvement, following the August lull, and 
sales in excess of those of a year ago are reported. 

ROCHESTER.—Business has shown improvement in the 
last few weeks, and it is the general feeling that underlying 
conditions are somewhat better than they were in Summer. 
Clothing manufacturers report an increased demand, with 
fair prospects for Fall trade. The shoe trade, however, con- 
tinues dull. A good volume of retail business is being done, 
but merchants are still inclined to be conservative in placing 
orders. Building operations continue active, although there 
are few large projects under way at present. Local banks 
report an active demand for accommodation, with commer- 
cial paper quoted at 6 per cent. 


Southern States 


BALTIMORE .—Volume of trade is well maintained, and 
a feeling of confidence prevails as to the outlook for Fall 
and Winter. The fruit and vegetable packing season, which 
is now drawing to a close has been an active one, and re- 
sults are generally considered satisfactory. There has been 
a better demand during the week for most canned vege- 
tables, and inquiries from Western points indicate an active 
future market. The oyster crop, thus far, shows up fair, 
but the output will not likely reach last year’s figures. 
Prices are higher, and will probably be maintained. The 
supply of labor is ample, although the principal industries 
are working on full time. Building operations continue 
active, and the demand for general building supplies is 
strong. A number of large real estate transactions are 
reported. Wholesalers of dry goods, notions, millinery, 
footwear, groceries, drugs and hardware state that business 
shows an improvement over that of last year at this time. 
Retail trade is generally satisfactory, and sales of Fall and 
Winter wearing apparel are in good volume. 
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LYNCHBURG.—Recovery from the usual Summer quiet 
is apparent in many lines of business, and prospects for the 
Fall season have improved considerably. Building operations 
continue active, and materials are in steady demand, with 
no appreciable recession in prices. Sales with most houses 
are equal to or in excess of those for the same period last 
year. Labor is well employed, with practically all manu- 
facturing plants operating at capacity. This is especially 
true of the overall and shoe industries. In retail lines 
seasonable merchandise continues to move in satisfactory 
volume, while wholesalers report a good demand, particularly 
in dry goods, notions, shoes, overalls and kindred branches. 
Orders for dry goods and notions are being received more 
freely than for some time past, 


ST. LOUIS.—Retail business is in somewhat larger 
volume than at this time last year. Men’s and women’s 
clothing predominates in the distribution, although under- 
garments, comforters and general household supplies for 
Winter are also selling well. General confidence is expressed 
as to prospects for the Fall and Winter season. Whole- 
salers in dry goods, men’s furnishings, shoes, etc., state 
that road forces are sending in a good volume of business, 
and that mail orders for quick delivery are unusually heavy. 
This would indicate a good general demand, and rather in- 
complete stocks in the hands of the retailers. Men’s clothing 
manufacturers have had an excellent Fall business, the 
demand being mainly for the cheaper or moderate-priced 
garments. Collections, generally, are not as good as they 
were a year ago. 

The lumber market is again fairly active, with a notice- 
able strengthening of prices. Local yards are buying con- 
servatively, however. Weather conditions are very favor- 
able for outdoor work, and building operations are heavy. 
The hardwood trade is not quite so active as during the 
first half of the month, although factories continue buying 
low grade stock rather freely. 

The decline in wheat has checked flour buying tempora- 
rily, but most mills are still supplied with shipping orders 
and are operating at about 75 per cent. of capacity. Stocks 
in retailers’ hands are small, and this, necessarily, causes 
a steady supply of small orders for immediate delivery. 
Export business has shown some signs of improvement 
recently. 


MEMPHIS.—Business in most lines continues hesitant, 
one of the chief reasons being the further lessening of pros- 
pects for the cotton crop. Reports during the past few days 
have been unfavorable, and the yield promises to be much 
shorter than was anticipated up to recently. The rapid 
advance in prices affords only partial offset to reduced 
prospects, and advices from some sections of this territory 
are decidedly unfavorable. Picking is under headway, and 
marketing of early receipts has started, as demand for 
cotton is good. Building operations continue as previously 
reported, with new projects rather slow. ~Less complaint is 
heard as to scarcity of ordinary labor. There is a strong 
undertone in the lumber business, with buying conservative 
but continuous, as stocks of material are generally light. 


COLUMBIA, S. C.—Business in general shows marked 
improvement, and confidence seems to be stronger, although 
a tendency toward conservatism still prevails. Jobbers in 
dry goods, shoes, hardware and groceries report satisfactory 
trade, and retail business has been stimulated considerably 
by special sales. An upward revision in prices of cotton 
goods is noted recently, in line with increase in the raw 
cotton market. Real estate is fairly active, though deals 
are small. Building operations show some improvement, 
although no large projects are under way. Collections are 
fair, and should improve as cotton is ginned and sold. Money 
is in sufficient supply for all ordinary demands. 


GREENVILLE, S. C.—Fall trade has been stimulated by 
more seasonable weather, and retail merchants report good 
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sales. Building operations continue active, and lumber and 
hardware well. Crop fair, 
although wet weather has curtailed the yield to some extent. 
However, both cotton and corn crops will show an increase 


are moving conditions 


are 


over those of last year. Cotton picking is now going forward 
rapidly, and the new crop is beginning to be put on the 


market. Money is plentiful for all ordinary demands. 


DALLAS.—Wholesale and retail dealers report a volume 
of business far in excess of that of last year at this period. 
A number of sizable industrial buildings are under con- 
Cotton 
is being marketed rapidly and indications point to a better 
yield than seemed possible on the first of the month, although 
some damage by recent heavy rains is reported in certain 


sections. With few exceptions, collections are coming up to 


struction, and jabor is well employed at high wages. 


expectations, and with the high price being received for 
cotton, the general outlook for Fall and Winter trade ap- 
pears to be decidedly favorable. 

OKLAHOMA CITY.—Business in general is better than 
had been anticipated at this season. The cotton crop has 
developed well, and other crops are in good condition. Recent 
rains have retarded cotton picking, but the price is good, 
and traders in the cotton districts are optimistic. However, 
in the northern portion of the State, which depends largely 
Activities in the 
oil fields are still restricted, owing to further declines in 
prices, and pro-rated runs. Jobbers and merchants report 
a good demand, with sales showing an increase over those 
for the same period in 1922. Building activities continue in 
excess of those of last year. Collections are generally poor, 
but show some improvement in the cotton districts. 

NEW ORLEANS.—Wholesale business is not up to ex- 
pectations for the season, although retail trade is holding 
up well. There has been no improvement in the general 
situation in the agricultural districts. Crops and harvesting 
conditions are not altogether favorable, and indications are 
that the yield will be considerably short. Manufacturing 
interests are fairly active, though prices of most products 
are unsettled and, there is a tendency to operate under some 
restriction. Building is somewhat hampered by labor 
troubles, and nothing of importance in the way of large 
construction work is being attempted at this time. 

The cotton market has been fairly active, with prices 
slightly advanced, due to unfavorable crop reports. Rice 
has ruled firm, though demand has been rather light. There 
appears to be an inclination to hold for better prices, and 
only a limited quantity of new crop is being offered at 
present. The sugar market has been rather inactive, with 
a very limited demand. Little surplus is being held, but 
buyers are limiting their purchases to immediate require- 
ments. Slight activity is manifest in the local stock and 
bond market. Money is in fair demand, at former rates. 


on wheat, conditions have not improved. 


Western States 

CHICAGO.—Business retains its strong tone, notwith- 
standing a slight slackening of industrial activity, small 
buying of steel and more closeness in the money situation. 
Sentiment in the interior is cheerful, and a good distribution 
of merchandise is in progress in the agricultural districts. 
Crop conditions are good, and in many cases returns from 
soil yields are more satisfactory. Interest locally has been 
dominated by the presence of about 1,200 retail clothing 
merchants in attendance on their national convention, and 
their reports of conditions at home have done much to mould 
sentiment in commercial channels. Warm weather has 
brought some complaint as to the Fall movement of cloth- 


ing, but the feeling on the whole is confident. Wholesale 
dry goods houses report activity in cottons, silks and 
woolens, due to conditions in the raw material markets. 


Further advances in prices of finished cotton goods have 
stimulated buying by retailers and the same is true of silks. 
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Woolen dress goods, both staples and novelties, coatings and 
trimmings, are moving steadily, and there is an increased 
demand for women’s ready-to-wear. Mail order houses are 
maintaining their gains over last year’s business, and repeat 
orders are an encouraging feature of trade in almost all de- 
partments. 

and 
advance orders in this field forecast a good year-end trade. 


Inquiries for holiday lines are beginning to appear, 


In retail circles, higher temperatures have checked the de- 
mand for Fall merchandise, which began unusually early. 
In millinery, dressmaking supplies, knit goods and footwear, 
Slack de- 
mand for domestic sizes of coal has weakened steam grades, 


however, distribution is still on a liberal scale. 


and prices are lower because of accumulations at the mines. 
Building operations are unusually active for the season, and 
supplies of materials are moving freely. Collections 
ahead of those at this time last year. 


are 


CINCINNATI.—-Improvement in general trade continues, 
and Fall expanding along normal lines. 
Larger manufacturers of overalls are operating actively, 
with numerous small orders contributing to a good volume 
of business. 


purchasing Is 


The question of holding prices in check as 
raw materials continue to advance is proving quite a prob- 
lem, however. Consumers are buying cautiously and 
apparently for current needs, showing a disposition to re- 
sist any additional increases. Improvement in the furniture 
trade is noticeable. Current orders are somewhat more num- 
erous, though advance business is still being placed cau- 
tiously. In order to secure needed business, some manufac- 
turers are making price concessions, but the market, in gen- 
eral, is regarded fairly steady. 

Business in the jobbing districts is fully up to expec- 
tations for this season. Retailers are buying quite freely 
for early Fall requirements, and the aggregate of sales is 
ahead of that for the corresponding period of last year. 
Prices are steady, with an upward tendency, particularly 
in the case of cotton goods. 

CLEVELAND.—Business continues to improve, both 
wholesale and retail circles reporting a satisfactory move- 
ment of merchandise. Demand for early Fall goods has 
been well up to average, and favorable weather has con- 
tributed to brisk buying. Manufacturing is gradually get- 
ting back to normal conditions, following the Summer dul- 
ness, and although the demand for iron and steel products 
in general is still somewhat slow, most factories are running 
at fair volume. Extensive outdoor improvements have 
furnished steady employment to a large number of un- 
skilled workmen, and also created a demand for 
various material supplies. There is little change in the 
situation governing the building industries. Coal con- 
tinues to move in large quantity. A general firmness is 
noted in prices of practically all commodities. 
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DETROIT .—Trade conditions are marked by more or less 
irregularity, due in a measure to a conservative buying atti- 
tude. Retail and department stores generally report a 
fairly good demand, chiefly in staples, but largely confined 
to immediate needs. Fall and Winter merchandise has not 
yet started to move with the freedom desired. Merchants, 
however, view the situation optimistically, and look for a 
brisk demand, with the nearer approach of cooler weather. 
Wholesalers and jobbers report sales largely governed by 
spot demand, with caution shown in placing sizable orders, 
owing to uncertain market conditions. 

Labor is well employed, and manufacturing continues 
active. Notwithstanding the continued high costs, building 
operations are fairly active, and will, in all probability, 
continue so, with favorable weather. The demand for real 
estate, particularly in improved property, has been good. 
Collections as a whole are satisfactory. 


GRAND RAPIDS.—Business has shown considerable im- 
provement during the past month, and a feeling of confidence 
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is generally expressed as to the outlook for the remainder 
of the year. Furniture factories are running close to full 
capacity, with production and sales gradually increasing. 
Labor is well employed, and skilled help is rather scarce. 
Lumber shows an increased demand, with prices firm. Job- 
bers in groceries, dry goods and footwear report a volume 
of business comparing favorably with that of last year at 
this time, although merchants are inclined to buy only for 
immediate needs. Retail business is satisfactory, and Fall 
trade is opening up well. Money is easy, with commercial! 
paper at 6 per cent. Collections average fair to prompt. 
MILWAUKELE.—As the Fall season advances, there is a 
general increase in business activity that 


s including lines 
which had been quiet heretofore. Confectionery trade has 
shown considerable improvement, which is reflected in other 
lines supplying this industry, such as boxes, ete. 


paper 
Reports from shoe manufacturers are decidedly favorable, 
and jobbers in dry goods, furnishings, hats and caps and 
similar lines are doing a good business, with an active ¢all 
for deliveries on future orders. 

The favorable reports from Milwaukee are 
information from other cities in the State. 
ports that 
capacity for several months, and the large enamel plants 
there are busily 


confirmed by 
Sheboygan re- 
its furniture factories have been operating to 
also engaged. Woodworking plants in 
Oshkosh are operating steadily, although metal and textile 
lines in that city report a slight decrease in activity re- 
cently. Conditions in Green Bay are satisfactory, with 
paper mills fully employed, and lumber mills also active. 
Madison is making a new building record, and employment. 
of labor in that industry is at its height. In Racine, con- 
ditions have not been so good, although some improvement 
has been noted in recent weeks. There is an increased de- 
mand for farm implements, and manufacturers in this line 
are more optimistic than for some time past. General re- 
ports from the agricultural districts are favorable, not- 
withstanding some recent damage from frost. 


EVANSVILLE.—Wholesalers report a fair business, al- 
though most merchants are still inclined toward conservat- 
ism in buying. Retail sales have shown a decided improve- 
ment during the past week. Furniture manufacturing, an 
important local industry, is holding its own, with all plants 
operating at practically full capacity. Coal operators are 
doing but a small business, numerous mines having been 
shut down for several months. Building activity has de- 
creased to some extent recently. Banks are in good shape 
for providing funds for the usual Fall demands. 


ST. PAUL.—Increased inquiry for merchandise is noted 
in wholesale circles, and volume of sales is greater than that 
of the same period last year. Merchants are apparently 
buying with confidence, but are keeping their stocks low and 
making purchases often rather than in substantial amounts. 
On advanced business in dry goods, shoes, men’s clothing, 
etc., Fall and Winter merchandise shipments are nearly 
completed. Salesmen in those lines are soliciting business 
for Spring delivery and report the outlook apparently favor- 
able. Hardware and butcher tools are moving well, and 
there is a good demand for drugs, chemicals and oils. Active 
building is assured for the balance of this year, and labor 
is well employed at good wages. Costs of materials have 
advanced slightly within the past few weeks. Reports on 
collections vary from slow to good. 


DULUTH.—Recent tendencies in business have been in 
the direction of contraction, and there is considerable hesi- 
tancy on the part of buyers to commit themselves beyond 
immediate needs. Mining and steel making activities con- 
tinue on a comparatively even plane. Large wholesale 
interests report less active distribution than in months im- 
mediately past, while complaint is heard from grain mer- 
chants as to unsatisfactory business resulting from the small 
wheat crop. Local department and chain stores report sales 
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in fairly satisfactory volume, though in most instances no 
substantial gain is shown over those of the same period of 
last year. Money is in plentiful supply for the financing of 
seasonal operations, and choice commercial paper is being 
discounted at 544 per cent., with a fair demand. 


KANSAS CIT Y.—Jobbers of 


report business as having slowed up during the past week. 


hardware and implements 
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on account oO! neavy recent rains. | LOul production remains 
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practically unchanged, with but very few orders being re- 


ceived for future shipment. The Fall Festival, which started 
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Lnis week, and Willi Continue for one month, IS expected to 
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stimulate retall trad CO! siderably. Colleetions are slow. 


Local banks report but little change in deposits and reserves. 
hates remain at 6 per cent. 

DES MOINES. 
been © ily lair, due largely to the restricted buying of the 
A rood Ci 


recent 


business during the past Summer has 


farming community. rn crop is now assured, how- 


ever, and trade of weeks shows considerable im- 


provement. Jobbers of dry goods, hats and caps, and 
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Simlar tines report Sales increasing steadily. Building Oper- 


ations are heavy, and labor is well employed at good wages. 


Collections, which were slow in past months, are now re- 


ported fai rly satis factory. 


Pacific States 
SAN FRANCISCO- 
ably with that of 


September business compares favor- 
preceding months, although unusually 
warm weather has delayed movement of Fall merchandise. 
The undertone is firm, however, and jobbers are expecting 
l’all trade to take a full start during Market Week. Millers 
report a good demand for flour, with contracts sufficient to 
keep them busy throughout the year. Machinery houses and 
producers of metal products likewise report sales satisfac- 
tory. The movement of fresh fruits has been large, but 
driers would like a broader market, and look forward to 
Kuropean adjustments. 
While 
construction of store buildings has caught up with the de- 
mand in some sections, and apartment building has abated 
somewhat, there is a tremendcus amount of alteration work 
in hand, and home construction continues. September bank 
statements show banks in a strong position, and money is 
plentiful at prevailing rates. 

PORTLAND.—The ending of the long dry, warm spell 
has been favorable for retail trade in lines of wearing ap- 
parel, footwear and furs. 


The real estate market is in a healthy condition. 


Demand for groceries and other 
household commodities has also been stimulated by the clos- 
ing of the vacation season. Jobbing business is fairly good, 
with prospects for further improvement. 

Lumber sales by West Coast mills last week were the 
largest for many weeks, being 129,328,750 feet, of which 73,- 
666,593 feet are to be shipped by rail, 57,276,949 feet are for 
domestic ports, and 18,385,208 feet will be exported. Pro- 
duction continues above normal, amounting to 110,352,048 
feet for the week. Shipments were 107,189,245 feet. Aside 
from the stronger inquiry from the Orient, which is ex- 
pected to develop into large proportions, there is also a 
better export demand from other quarters, and the cargo 
mills are finding no difficulty in securing all the cutting 
business they can handle, at satisfactory prices. California 
buyers are again coming into the market, and the trade 
with Atlantic Coast ports has improved. Buyers of car 
material are holding up their orders until the market ad- 
justs itself. Rumors are current of an impending log short- 
age, due to the enormous consumption, but the camps con- 
tinue to put enough logs in the water to meet the demand. 

With the grain harvest practically completed, timely rains 
have enabled farmers to begin Fall plowing operations. 

SEATTLE.—Wholesalers of dry goods report sales 25 per 
cent. greater in volume than those at this time last year, 
and the future outlook is generally considered favorable. 








8 DUN’S REVIEW 


Department stores are holding their Fall fashion shows, and 
indications point to a good volume of Fall and Winter busi- 
ness. One of the outstanding features in retail trade is the 
unlooked for increase in furniture sales since the first of 
this month. No slackening in perceptible in building opera- 
tions, which continue at a satisfactory rate. Unusual 
activity in the lumber trade is expected to result from Far 
East demands during the remainder of the year. Arrivals of 
wheat on the Seattle market during the past week showed a 
slight increase. All receipts were sold. No cancellations 
were received from Japan, and inquiry from that country 
is brisk. 

The Alaska pack of pink salmon has been satisfactory at 
2,250,000 cases. Puget Sound pack of pinks has already 
passed 500,000 cases. The red salmon situation is strong. 
Leading packers of this grade opened prices at $2.55 a dozen, 
which is 10c. over last year’s quotation. Advance is due to 
a shortage of nearly 500,000 cases, as compared with the 
1922 pack. 


Dominion of Canada 


MONTREAL.—The return of warm weather has checked 
retail dry goods business in the city to some extent, but 
travelers are booking fair orders in the country. The ex- 
pected new price lists for cottons are out, and while some 
lines of fine yarn goods are reduced about 10 per cent., 
staple cottons and prints show little change. The majority 
ef boot and shoe factories could readily be more actively 
employed, but some producers report fair orders. There is 
rather more inquiry for leather, and tanners will not con- 
sider contracts for future delivery at current quotations. In 
the: grocery trade, there is a normal distribution in most 
st: ple lines, but both jobbers and retailers are light buyers 
of sugars. 

August and September have been somewhat backward in 
grain exports. New crop wheat is beginning to arrive, and 
there is an increase in orders for October shipment, but the 
season is now too far advanced to catch up with the record 
figures of 1922. Recent exports of cheese have reached 
fairly liberal figures, and the aggregate is somewhat ahead 
of that of last year at this date. Shipments of butter to 
European ports have been extremely light this season. 
Conditions in the money market remain unchanged. 


QUEBEC.—September business in most lines has been 
fair, though country collections are still somewhat slow. 
Shoe manufacturers are moderately busy, but improvement 
in this line is expected soon. Harvesting will soon be com- 
pleted, and yields thus far show good returns, with the 
exception of a few isolated instances. 


HALIFAX.—Retail business has shown considerable im- 
provement during the last few weeks, and prospects for 
Fall are encouraging, as consumers appear to be purchasing 
more freely than for some time past. Wholesalers report 
better buying by merchants, although a tendency to limit 
commitments te nearby requirements is still in evidence. 
Industrial centers are active, and operations are being con- 
ducted at capacity in the coal and steel mining sections of 
the Province. Collections show some improvement. The 
hay crop is 20 per cent. larger than that of last year, and 
the apple crop should reach the 1922 figures of 1,800,000 
barrels. Prince Edward Island crops are all reported good, 
and prospects fair for the Fall season. 


Record of Week’s Failures 
BUSINESS failures in the United States this week, al- 
though exceeding those of last week, again show a re- 
duction from the total a year ago. The number reported 
this week is 356, against 302 last week and 380 in this 
period of 1922. Aside from the East, where there is an 
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NAVAL STORES TRADE SURVEY 


September 1923 


Irregularity in Conditions Reported, but Prices 
Comparatively Well Sustained 
THE following survey of conditions in the naval stores 
~ trade is based on reports from branch offices of R. G. 
DUN & Co.: 


BOSTON.—Demand for naval stores is moderate. Dealers 
are putting in stocks of rosin, and those who have tankage 
are storing turpentine. The price of rosin is from 15 to 20 
per cent. below that of a year ago, and turpentine is also 
lower. Collections are good. 


SAVANNAH.—Receipts of turpentine at South Atlantic 
ports for the first five months season ending August 31 show 
This would indicate 
a production of approximately 300,000 barrels in the terri- 
tory contiguous to Savannah, Brunswick, Ga., and Jackson- 
ville, Fla. On the same basis, total production for the entire 
country may be estimated at 600,000 barrels, with rosin in 
proportion. Movement has been excellent, and prices have 
held up remarkably well, when the large production is taken 
into consideration. Foreign trade has been, and continues, 
very good, while domestic demand is well up to expectations. 
It is the general belief that a satisfactory demand is in 
prospect for Fall and Winter, so that prices will probably 
hold up for the remainder of the season. Supply is slightly 
in excess of that of last year at this time, but apparently 
not of sufficient proportions to depress prices. 

As to rosin, the situation is somewhat different. It is 
understood that some stocks of rosin, which show a loss at 
present, are being held for higher prices, and these may be 
‘arried over into next season, unless foreign demand im- 
proves or production is lessened. It is still too early to make 
estimates as to the coming season’s output, but the opinion 
holds in well-informed circles that operations this Fall and 
Winter will be rather limited, with a correspondingly small 
production. | 


an increase of more than 21 per cent. 


MOBILE .—Production of turpentine and rosin in this 
section decreased considerably during July and August, 
owing to excessive rains. Turpentine has declined in price 
since April 1, while rosin has remained practically sta- 
tionary. However, the opinion is expressed by some of those 
in the trade that quotations on both commodities will ad- 
vance before the opening of the new crop. 

NEW ORLEANS.—Turpentine production of the 1922- 
1923 520,000 barrels, against an 
average output for the 1909-1914 period of 672,000 barrels, 
and an average for 1914-1919 of 520,000 barrels. This was 
an increase of about 4,000 barrels over last season’s produc- 
tion. Exports were 170,058 barrels, against an average for 
1905-1914 of 359,375 barrels, and for 1914-1919 of 162,931 
barrels. There was a decrease of 39,900 barrels from last 
year’s figures. Exports for the first four months of this 
season have been 92,941 barrels, or 23,000 barrels more than 
those for the same period last season. Based upon this 
showing, it is estimated that exports for the current season 
will reach 190,000 barrels. Domestic absorption approx- 
imated 260,000 barrels, against 350,000 barrels for the 1921- 
1922 season. 

Receipts at the three primary ports up to the end of 
August aggregated 173,416 barrels, an increase of 34,000 
barrels over those of last year. Present stock is 4,000 bar- 
rels more than that of last year at this time, indicating a 
consumption larger by approximately 30,000 barrels. Stocks 
carried over for the 1923-1924 season at the three ports were 
14,592 barrels, or 5,000 barrels less than on April 1, 1922. 
Production for the current season is estimated at about 
580,000 barrels. 


season approximated 
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PAPER TRADE IN SATISFACTORY CONDITION 





Business Thus Far This Year Exceeds That for the Same Period of 


1922— Mills 


Operating Almost at Capacity 


/HILE the paper trade, in general, has not been as active 
during the last four months as it was in the early part 
of the year, special reports received by DUN’s REVIEW indi- 
cate a gain in both production and sales, as compared with 
last year’s business. The aggregate volume for the year to 
date is estimated as approximately 25 per cent. larger than 
that for the same period of 1922. Manufacturers and job- 
bers generally look for this ratio to be maintained during 
the balance of the year. Most mills are now operating at 
nearly full capacity, though in some instances they are not 
booked very far ahead. However, a revival of buying, ap- 
parent in jobbing circles since the first of the month, would 
seem to indicate that production will continue on a satis- 
factory basis throughout the Winter. 

Prices, which are slightly higher than those current a 
year ago, are fairly firm at present. While some difference 
of opinion exists as to the future trend of quotations, no 
important changes are anticipated within the next few 
months. 


BOSTON.—Paper mills at the present time are operating 


at about 60 per cent. of capacity. Jobbers report sales thus 


far this year about 10 per cent. in excess of those for the 
same period of 1922. However, most of the gain was made 
in the early part of the year, and during August and Sep- 
tember sales have had a tendency to fall off. There seems 
to be a decided tendency against carrying more than current 
stocks. The general outlook for Fall is for a steady busi- 
ness, with possibly a slight increase. Collections are good, 
except in the printing trades, where some slowness is re- 
ported. Prices have undergone comparatively little change 
in many months, and no decided movement is anticipated in 
the near future. 


HOLYOKE. 
general lull among local paper mills, due partly to vacation 





Throughout the Summer there has been a 


period, an occasional spell of low water and slight labor 
troubles. However, consensus of opinion among manufac- 
turers is that, with stocks more or less depleted and orders 
now coming in for regular goods, permanent employment 
and full time operations throughout the Winter are assured. 
Prices on the medium and better grades of paper have re- 
mained about uniform, while the wrapping lines shows a 
slight decrease. There is a general feeling that prices have 
been adjusted to meet present conditions, and a stable tone 
is looked for from now on. 


PHILADELPHIA.—The wholesale paper trade has not 
been as active during the last four months as it was in the 
earlier part of the year. Aggregate of sales, however, com- 
pares favorably with last year’s business, and in many 
instances gains ranging from 25 to 40 per cent. are re- 
ported. Demand has shown improvement recently, inquiries 
are increasing, and the outlook for the balance of the year 
is generally considered favorable. Prices, which are firm at 
present, show a slight advance over those of a year ago. No 
changes of importance are anticipated in the near future. 

BALTIMORE.—While there are but few paper factories 
in this vicinity, Baltimore is a distributing point for various 
paper trade products. According to reports from jobbers, 
volume of business thus far this year has exceeded that for 
the same period of 1922 by about 15 per cent. This is not 
up to expectations, however, as a more pronounced gain had 
been anticipated after about two years of comparative quiet. 


There is a good demand for news print, but only a moderate 
call for book paper. 
trade. 


Paper board dealers are having a good 
Local houses are well stocked, and collections are 
reported to be improving. Prices have remained stable dur- 
ing the past six months, but are at somewhat higher levels 
than those current a year ago. 

ST. LOUIS.—Distributors of paper report a satisfactory 
business thus far this year, with sales about 25 per cent. 
greater than those of the corresponding period last year. 
Stocks are normal, and there have been no interruptions or 
delays in shipments from factories. Demand continues good, 
with favorable prospects for the near future. Prices are 
firm, at levels slightly higher than those current a year ago. 

CHICAGO.—Paper this not 
fully engaged during the past month or two, owing to a 


mills in section have been 


falling off in demand earlier in the year. There is more 
or less inquiry now, which is causing more confidence in the 
Fall outlook, and this is strengthened by the revival in buy- 
ing reported by jobbers since the first of the month. There 
has been a recent reduction of %c. per pound in sulphite, 
but this is more than offset by conditions in the woods, where 
labor is scarce and wages are high. 

Chicago jobbers state that sales for the first eight months 
of this year show an increase of from 25 to 35 per cent. over 
those for the corresponding period of 1922, but the greater 
part of the increase was made in the earlier part of the 
year. Business, which was very quiet during July and 
August, has improved scome since September 1, and while it 
is still somewhat irregular in character, the outlook for Fall 


is considered good. Prices continue easy. 


CINCINNATI.—The paper trade in general is slowly re- 
covering from a period of exceptional quiet, although busi- 
ness at this season is not developing to the extent anticipated. 
Buyers still show considerable hesitancy in making pur- 
chases, and this lack of demand has naturally brought about 
an easier tendency in some prices. However, no marked 
reductions have occurred, which is regarded as a most 
promising feature of a situation, that, in other respects, is 
not entirely favorable. Stocks in the possession of jobbers 
are below the usual proportions for this time of the year, 
and where figures are available it is estimated that they 
are about 75 per cent. of normal. 

Mills in this district, though operating from 80 per cent. 
of, to practically capacity, have not in excess of two to 
three weeks’ orders ahead, and are still in a position to 
accept business for October delivery. There is a disposition 
to hold down inventories, and conservative buying for prompt 
delivery seems to be the general practice of virtually all 
consumers. While conditions at this time lack the usual 
briskness, the trade is still hopeful, and looking forward to 
increased activity. 

TOLEDO.—Paper mills in this vicinity, whose product is 
confined almost entirely to heavy fibre and corrugated paper, 
continue well employed, and report future prospects as most 
satisfactory. Manufacturers generally state that business 
for the first quarter of 1923 was about normal, while that 
for the second quarter fell somewhat below. Trade during 
the present quarter is again back to normal, with inquiries 
indicating a brisk demand for Fall and Winter trade. Prices 
have declined about 10 per cent. since the beginning of the 
year. 


(Continued on page 12) 
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RENEWED ADVANCE IN MONEY 


Call Loan Rates Marked Up, and Firmer Con- 
ditions Also Prevail in ‘Time Funds 
\ ONEY on call opened and renewed this week at 4% per 
. cent., but the renewal rate gradually advanced until the 
The rate for new 
With- 


drawals by interior banks caused a sharp reduction in the 


charge on Wednesday was 5% per cent. 
money was also marked up from 4% to 5% per cent. 


available supply of funds, and the advance in rates followed 


The rise in eall 


as a consequence. loans was reflected in a 
firmer tone in time money. While loans for thirty to ninety 
days were made at 5% per cent. throughout the week, the 


offering rate beyond the three months’ period was advanced 
from 5% to 5% per still bid the lower 
rate, but met with no concessions from lending institutions. 


cent. Borrowers 


Commercial paper was quoted at 5'4 to 5% per cent. for 


the best names, and at 5% per cent. for others not so well 
known. Gold arrived from abroad in considerable quantity, 
partly for private account and partly in connection with the 
forthcoming interest payment by Great Britain on her war 
obligations to this country. 


Money Conditions EJsewhere 


Roston. 


Commercial paper is selling at from 514 to 514 per cent. 

Call money is quoted at 5 per cent., and time loans from 5 to 5! 
per cent. 

Philadelphia.—Rates are quoted at 5 per eent. for time and call 

money, and ol per cent. for choice commercial paper, with long 


maturities commanding a fivure, Increased 


paper is 


fractionally higher 


activity is noted in bonds, and commercial moving more 


freely. 
Pittsburgh 
regular 


Money rates are quoted at 5% to 6 per cent., with 


buvers of commercial paper taking an 


Mortgage money is fairly plentiful, but purely 


average amount. 


construction loans are 


carefully scrutinized. 


Buffalo.—The money market has stiffened somewhat during the 
past few weeks. There is a good general demand for loans, and 
rates are firmly maintained at 6 per cent. 

St. Louis.—There has been but little increase in the demand for 
funds on the part of commercial borrowers. Due to slower collec- 
tions, however, bank deposits have shown a decrease. Commercial 
paper is in fairly good demand at from 5 to 514 per cent., while 
bank loans are made on a basis of 514 to 6 per cent. Investment 
demand is fair. 

Chicago.—Borrowing demand continues to increase, but with little 
change in interest rates. Rediscounts are increasing, having risen 


about $10,000,000 in the Jast week, and the reserve ratio of the 
Federal Reserve Bank has dropped from about S5 to Sl per cent. 
Commercial paper rules at 5 to 545 per cent., with the bulk of busi- 


ness around 5144. 
market is spotty. 


being toward 


The country is taking 

Bank 
higher figure. 
offerings of securities are more frequent. 


paper but 


are OD to ole 


well, the 
per cent., the tendency 
fair, 


fairly 
loans 


the Investment demand is and new 


Cincinnatit.—Money conditions remain firm, and the demand is 
fairly active. Renewals on old loans during the week were rather 
heavy. The ruling rate of interest is 6 per cent. for all classes of 
loans. 

Cleveland. The demand for money has been stronger during the 


eall 


tone 


for 
prevailing in 
steady at 


past week, and an inereased 
There is, 
districts. 


time 


noted. 
agricultural 
prevailing for 


loans is 
the 
quotations 


commercial 
however, an easier 
Interest 


past. 


rates are 


some 


Foreign Exchange Rates Strong 

‘HE end of Germany’s passive resistance in the Ruhr was 
reflected in early sharp gains in Continental exchange 
rates, with a later moderate reaction on profit-taking. De- 
mand sterling made a slight improvement, which subse- 
quently failed to hold. The early advance in the French 
rate from the previous Saturday’s closing figures amounted 
to 3314 points, which was reduced to 18 points by the suc- 
ceeding reaction. In this movement, profit-taking figured to 
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a considerable extent. The Belgian rate advanced 34% 
points at one time, with a subsequent partial reaction. 


Italian lire rose 14 points, but 


The 


this gain was measurably re- 
duced by later offerings. German mark rate held close 
to its low point. . 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon Tues. Wed. Thurs. Fri. 
Sterling, checks... bey! ; 4.5554 4.56 4.55% 4.001% 4.547% 
Sterling, cables... 4 ry 4.56 $5614 4.5bD % 4.59% 4.Doke 
Paris, checks..... 0-USIn 6.15!» d.20 wo 6.21 6.15% 6.151 
Pari COMSGB. cs ce 2.09 6.16 6.26 G.211 G.16 G.iG 
Antwerp, checks. . .UU ls 5.40 D.os 5.291 9.2414 o 22 
Antwerp, cables... 6.10 Al 33% Deo D620 Vesa ly 
Lire, checks 4.51 4.50 1.59 4.58 4.60 4.59 
Lire, cables...... 4.5132 (f4.50% 4.5U% 4.55% 4.60% 4.09! 
SWISS, checks.... 17.78 17.92 17.80 Lise 17.8] 17.53 
Swiss, Cables..... 17.50 17.04 17.5% 17.85 17.83 17.80 
Guilders, checks. 39.32 oY.0 39.28 39.3! oY.32 oV.50 
Guilders, cables. 39.35 30.37 39.31 39.33 39.3D 39.34 
Pesetas, checks 13.83 14.10 14.15 14.01 13.86 13.75 
Pesetas, cables 13.585 14.12 14.17 14.03 13.985 13.80 
Denmark, checks 18.04 18.03 18.03 17.:4 17.85 17.85 
Denmark, cables 18.08 1S.07 18.05 17.56 17.90 17.00 
Sweden, checks 26.51 26.53 26.53 26.50 26.53 26.51 
Sweden, cables. ee 26.90 20 4 26.55 26. y- 26 b> 26 DO 
Norway, checks. 16.02 6.03 16.00 15.85 15.03 Lod 
Norway, cables 16.06 16.07 16.03 15.87 15.095 15 03 
Montreal, demand. 97.68 97.0358 97.79 97.09 97.83 97.10 
Argentina, demand 33.50V 33.50 33.00 33.40 33.30 33.40 
Brazil, demand... 9.85 O.00 U.S0 9.40 9.79 Yeo 
Chili, demand..... 12.45 12.35 12.20 iz.a0 Py a 12.30 
Uruguay, demand. 76.10 75.70 70.40 (6.00 16.50 iUeod 


Increases in Bank Clearing’s 

N contrast to the recent tendency, bank clearings this week 
exceed those of a year ago, aggregating $6,249,575,000 
at leading cities of the United States. This total is 1.2 per 
cent. larger than that of the same week last year and dis- 
closes a gain of 9.4 per cent. in comparison with the clear- 
ago. The more favorable exhibit 
this week is largely due to the smaller decrease in the New 
York City clearings from those of last year, the $3,707,- 
000,000 at the metropolis being only 2.3 per cent. smaller, 
whereas there was a reduction last week of 6.7 per cent. 
At centers outside of New York, this week’s clearings of 
$2,542,575, 000 per cent. over the 
amount recorded a year ago, the largest gain being one of 
43.6 per cent. at ‘Los Angeles. 

cluded in the statement that 
City and Omaha, the 
respectively. 


ings reported two years 


show an increase of 6.7 
The only outside cities in- 


show decreases are Kansas 


losses being 0.9 and 7.5 per cent., 

Figures for the week and average daily bank clearings for 
September to date, and for preceding months, are compared 
herewith for three years: 





Week Week Per W eek Per 

Sept. 27, 1923 Sept. 28, 1922 Cent. Sept. 29, 1921 Cent. 

Boston ..... +$300,000,000 $304.593.000 - $250,259,000 ioe 
Buffalo .... 43,411,000 37.372,000 +16.2 $1,061,000 + 39.8 
Philadelphia. 455,000,000 442,000,000 — 2.9 345,000,000 + 22.0 
Pittsburgh *170,245,000 Dnehheee . eben Pre saan 
Baltimore 77,480,000 73,622,000 + 5.2 59,547,000 + 30.1 
Atlanta 52,952,000 17,450,000 +11.6 44,115,000 + 20.0 
Louisville 21,004,000 24,247,000 + 11.4 24,000,000 + 12.5 
New Orleans. 23,684,000 50,648,000 -+ 6.0 42,.586.000 + 26.1 
Dallas 36.5856.000 36,557,000 Sees 31,277,000 er 
Chicago 551,663,000 543,019,000 + 1.6 484,132,000 + 13.9 
Cincinnati 65,515,000 59,270,000 + 7.2 49,762,000 + 27.6 
Cleveland 100,780,000 S7,.3847.000 + 15.4 72,506,000 + 39.0 
Detroit 148,192,000 115,699,000 + 28.1 3.958.000 + 78.0 
Minneapolis 7 1,998,000 71 624,000 + ee 66.283.000 + 13.1 
Kansas City. 130,151,000 131,827,000 — 0.9 148,155,000 —12.2 
Omaha ro 36.915,000 39.825,000 — 7.3 35,724,000 + 3.3 
Los Angeles. 147,124,000 102,423,000 + 43.6 81,141,000 + 81.3 
San Francisco 164,900,000 149,700,000 + 10.2 139,600,000 + 18.1 
Seattle a 38,500,000 31,747,000 + 21.3 27,944,000 +37.8 
Portland 39,455,000 33, 87,000 + 16.4 31,044,000 + 27.1 
WORE  cvevecs $2,542.575,000 $2,382,597,.000 + 6.7 $2,075,4124,000 + 22.5 
New York... 3,707,000,000 3,793,000,000 — 2.3 + 1,8 


3,639,700,000 





Total All.... $6,249,575,000 $6,175,597,000 + 1.2 
+ Figures not available. * Not included in total. 


$5,.715,124,000 + 9.4 


Estimated, 


Average Daily: 


Sept.todate. $1,061,278.000 $1,104.650,.000 —- 3.9 $952,805,000 +11.4 
ee, evecare le 958,244,000 973,344,000 — 1.6 865,428,000 +10.7 
a” -¢s wane 1,168,340,000 1,251,581,000 — 6.7 969,227,000 + 20.9 
Pl. sees 1,159,090,000 1,154,920,000 + 0.4 999.418,000 + 16.5 


Comparison of results from the operation of government ships dur- 
ing Julv and August of the 


last ye revenue, it 


this vear with those of months of 


has been an- 


same 
= 


ar show an increase of 35 


the 


per cent. in 


nounced by Chairman of the Shipping Board. 


Output of the British collieries for the week ended September 15 


Was 5,245,000 tons, according to official reports. This compares with 
5.230.000 tons in the week ended September 8, These totais are 


slightly above recent averages. 
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STEEL BUYING REMAINS LIMITED 


Purchasing Continues on a Conservative Basis, 
and Rate of Output is Lower 


THE position of the steel industry has not changed much, 


either as to new business or output, but sentiment in 


some quarters is more cheerful and current specifications 
have picked up somewhat. 
to-mouth aspect and not 


contracting, 


Buying, however, retains a hand- 
much has developed in forward 
next 


busy on old 


though some railroads are figuring’ on 
_ 


year’s requirements. Car plants are fairly 
and 


work, but 


orders repair departments are taking on additional 


new contracts are lacking. Structural awards 
have been running lately at not over 60 per cent. of rated 

e 
outlook for oil 


capacity. 
finished 


Tin plate and pipe remain the most active « 


descriptions, but the 


immediate 
country goods is not so favorable. 

In the Pittsburgh and Valley districts, operations have 
continued to approximate 80 per cent. of capacity, though 
at a few plants working schedules are not fully maintained. 
The loss in active pig iron furnaces is represented in the 
smaller and less economical units, but additional stacks are 
likely to suspend. Basic iron has been named at $24, Valley, 
a recession of $1 per ton, but this is not yet general. Besse- 
mer is quoted at $26.50, Valley, and No. 2 foundry at $24.50 
and $25, Valley. Semi-finished steel for some time has 
nominally stood at $42.50, Pittsburgh, for billets and sheet 
bars, but this is now regarded as the maximum and $40, 
Pittsburgh, is reported to be possible. 

The anthracite situation caused additional coke ovens to 
resume and this extra tonnage has now depressed the spot 
market, furnace coke receding to $4, Connellsville oven. 
Foundry coke also has weakened to $5.50, at oven, but this 
phase is viewed as temporary. Heavy melting steel scrap is 
lower at $17 and $17.50, Pittsburgh, and around $16, Chi- 
cago. Plate and structural shapes remain comparatively 
quiet and down to $2.40, Pittsburgh, is reported as being 
quoted by some milis, as compared with $2.50, the general 
quotation heretofore. Sheets are in slightly better demand, 
independent mills being in a position to make fairly prompt 
shipments, concessions from $3.85, Pittsburgh, on black 
sheets not being so frequent. Steel bars are quoted at $2.40, 
Pittsburgh. 


eee 


Other Iron and Steel Markets 


Philadelphia.- 
placing orders, and tron and steel plants are operating largely on 
old contracts. 


Guvers are reported to be somewhat more quiet in 


Deliveries are though still behin 
Manufacturers of locomotives report large orders in hand, 
but mainly on old contracts. 


more CUSYV, 


— 


schedules, 
Shipyards are running at slightly re 
duced capacity, but are reasonably active. 
are both 


Scrap and pig iron markets 


quiet. Coke is inactive, and prices are soft. 


Collections are reported slow. 


somewhat 


Buffalo. 
pared with business in July and August, and 18 out of 22 furnaces are 
in blast. with 
mand, and numerous inquiries reported. 


The iron and steel industry shows improvement, as com- 


Pig iron remains around $25, a slightly increased de 


Chicago.—While steel buying is small, 
car-building, 
hold out 


Operations are 


inquiries in the 
implement, 


market, 
structural and tank 
improvement in the near future. 
well maintained, those of the leading interest holding 
at around 98 per cent., 


farm 
promise of 


especially for 
materials, 
with 23 out of 27 blast furnaces active, and 
the principal independent running at about SO per cent. 
in the market call for about 14,000 tons. 


Tank orders 
There is still considerable 
pressure for deliveries, and prices are holding firm, particularly on 
bars, plates and sheets. Orders for 50,000 to 100,000 rail 


shapes, 
road cars are expected before the end of the year. Pig iron is 
reports of some transactions at $25, but the 
Scrap iron and steel are 50c. to $1 a ton lower. 


easier, and there are 
market is still S26. 


Progress is being made toward readjusting the contracts in raw 
silk that were imperiled by the disaster in Japan and the destruction 
there of over 40,000 bales of raw silk. It is not thought that addi- 
tional shipments will begin to come forward freely before the latter 
part of next month. 
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HIDE TRADING STILL SPASMODIC 


Demand Remains Irregular, Though Price Con 
cessions Stimulate Larger Business 
\ CHANGED policy on the 


trading in 


resulted in 


at. 
this 


sellers 
hides 


from 


part ot 


farger domestic week. 


packet 


Packers coneeded 44¢. on branded cows some small 


sales last week at 9%4¢., and larger quantities moved this 


week at 9leec. It is reported by trade interests iately visit- 
ine’ tanners throughout the United States and Canada that 


leather manufacturers a 


‘© operating in hides mainly be- 


} * 4 ! 1 . 

Cause they consider them comparative ly cheap for present 
salting. On the whole, native hides are relatively stronger 
than branded selections. 


Country hides are firmer in some quarters, with a report 
current of 


up to l2e. 


some choice Ohio free of grub extremes bringing 
This figure is considered high in proportion to 
PacCaers, 
l14zc. Less desirable quality is readily obtainable down to 
l04ec. Buifs do not sell as 
heavyweight hides are generally dull. 

The 


and many tanners have operated in good stock at 
freely as extremes, and all 


hides is the 
market prevailing on common varieties of Latin-American 
drys, with Hondas (interior district 
Bogotas) at 1914,¢. and some sales of Orinocos down to 16%e. 
River Plate has been 
decidedly quiet, but offerings are very limited and the kill 
has decreased, both in the Argentine and Uruguay. 


principal feature in foreign weaker 


recent business in 


Trading in frigorifico hides at the 
tather 
unfavorable exchange of late to buyers here, and higher 
asking prices by shippers, also militate against additional 
business. Calfskins are generally firm. In the West, two 
large about 20,000 September skins 


ge packers disposed of 
at 1&8c. 


Leather Business Continues Irregular 


N a general way, trading in sole leather and sole leather 

offal, while spasmodic, is relatively more active than busi- 
ness in upper stock. In sole leather, there is a fair demand 
for light baby bends and heavy bends, but the in-between 
weights are difficult to move. Tanners believe that the cur- 
tailment of production will soon have considerable influence, 
but buyers point to the fact that latest government statistics 
show increased stocks. 

Now and then, a movement of consequence occurs in offal, 
but regular trading is slow and the market is weak. Some 
tanners repcrt being short on choice quality bellies, and late 
sales of choice bellies trimmed from belting butts in less 
than carlots have been at 23c. for mediums and 22c. for 
lights. 

Trade in upper leather continues quiet, with local and 
nearby shoe factories working under decreased production. 
Makers of stitchdowns, as a rule, seem to want only cow 
hide sides at around 15c., and most tanners have little or 
nothing to sell at that figure. Some English sides made 
from Indias are quoted at 22c., 20c. and 17c. in three grades, 
but the last large sales reported of third selection were at 
15c. Fancy colors in these English tannages are quoted at 
25c. for the best and around 20c. for a second selection. 
Brooklyn manufacturers of women’s high-grade shoes are 
generally quiet, and it is difficult to find any good-sized plant 
that is producing at over 40 per cent. of capacity. There is 
very little welt shoe leather at present in Brooklyn, and most 
of this trade seems to have gone to the West. 

Demand for shoes from retailers and jobbers has not 
assumed important proportions, but re-orders are expected 
to develop soon. Men’s shoes to be retailed at low prices 
are still wanted. The 10 per cent. wage advance in the 
Brockton district is expected to cause quite a change in prices 
of some shoes. In women’s lines, novelties continue to lead. 
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DRY GOODS TRADE BROADENING 


Textile Raw Material Prices High and In- 


fluencing Jobbing and Retail Markets 





HE seasonable broadening of demand for dry goods con- 
tinues, and the firmness in textile raw materials is 

having an important influence toward a rise of prices at 
wholesale and retail. Demand for merchandise is not uni- 
form nor always well sustained, as there is a disposition 
not to overbuy. With cotton high, the tendency toward 
securing a parity of prices for goods and yarns is very 
strong in primary channels and is increasing in jobbing 
circles, where more attention is being given to the rising 
replacement costs. The men’s wear division is quiet, but 
dress goods are holding up well. The unsettled conditions 
in silk resulting from the earthquake in Japan are becoming 
less noticeable, but prices are still high. 

In distributing markets, there is a feeling that prices are 
going up much too fast to be met readily by consumers. On 
the other hand, advance Spring sales to retailers have held 
better than many in the wholesale trade expected. Should 
there be a normal retail distribution, jobbers expect to be 
forced into primary markets steadily for replenishments. 

Anticipations of an adjustment of political and economic 
troubles in Europe have led to a more hopeful feeling in the 
trade. At present, export business in cotton goods is quiet, 
but imports continue to come forward freely. 


Rising Prices for Staples 
NeW prices on dress ginghams now being made by smaller 
~ factors in the trade are all on the higher level estab- 
lished by the leaders in the business a week ago. Many 
colored goods have been advanced from lc. to 1%ec. a yard. 
Brown and bleached sheetings are firmer. Percales have 
been withdrawn from sale; when they are reinstated, much 
higher prices are expected to be asked. Many lines of wide 
sheetings are fully under order to the end of the year. 
Heavy cotton goods hold very steady, and surplus stocks 
have been cleaned up. Wash goods markets are developing 
slowly, but ratines, flock dot voiles, and many 
specialties are selling. 

Fine dress goods mills making pile finished materials and 
specialties in soft finished goods have been doing a better 
business for Spring, and work is increasing in those mills. 
On the other hand, staples in serges and twills are quiet. 


crepes, 


The men’s wear division continues inactive in primary mar- 
kets, but wholesalers are selling more to small clothing 
manufacturers. 
freely. 

Silk prices have eased a little. 


Apparel for women’s use is selling more 


Trading is confined to 
small lots and several of the large importers are not yet 
ready to sell for future delivery, where Japan stocks are 
involved. Silk hosiery is higher, and is selling again. 
of the fine dress silk specialties are moving. 

The most active lines of knit goods are brushed sweaters 
and vests and knit fabrics for women’s outerwear in dresses 
and suits. Spring underwear is selling better for advance 
delivery. 


Some 


New Carpet and Rug Season 

ARPET and rug buyers from all over this country and 

Canada are arriving here to be in attendance at a carpet 
auction next Monday, which will inaugurate the opening of 
a new carpet season. The trade is expecting lower prices 
than those named for the past season, but there is a feeling 
that prices may be irregular and will disclose very clearly 
the irregularities of demand. 

Relying on a continuation of the building boom, carpet 
manufacturers foresee plenty of business, but they anticipate 
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that buyers for replacement purposes in homes may resist 
prices more strongly than a year ago. Some of the mills 
making the finer qualities of rugs have not been able to 
keep up with their orders. While this is also true of some 
of the medium grades, there has been more irregularity in 
that quarter than elsewhere. The instalment business has 
been large, and catalogue house distribution has been good. 
Costs of production are fully as great as a year ago, and 
in many instances higher. But the demand is less keen, ana 
it is believed among buyers that mills will have to absorb 
some part of the lower prices that will be urged. The auction 
will be open and will be comprehensive enough in offerings 
to give buyers an opportunity to disclose just how they feel 
about the situation. Some dry goods merchants not in the 
carpet trade say that the sale will disclose the real pur- 
chasing conditions in many sections of the country. 


Paper ‘Trade Survey 
(Continued 


INDIANAPOLIS.—Paper manufacturers report an in- 
creased production of about 20 per cent., as compared with 
that of last year, while jobbers state that their sales show 
a corresponding gain. Prices are stable, and the future out- 
look is considered more favorable than for some time past. 

MINNEAPOLIS.—The general paper trade has not im- 
proved materiaily during the past few months. However, 
dealers report sales in excess of those for the corresponding 
period last year, and country trade showed an increase dur- 
ing the month of August. Prices are steady, and changes 
of importance are looked for in the immediate future. 


from page 9) 


SAN FRANCISCO.—Large paper houses report a normal 
business, with prices firm. Stock is coming forward more 
promptly than six months ago, and confidence is felt in the 
cutlook for the balance of the year. Collections are fair. 

PORTLAND.—Conditions in the paper trade are reported 
as not entirely satisfactory, owing to price-cutting which 
has prevailed for some time past. Present volume of busi- 
ness, while about the same as that of a year ago, is less 
than in the Spring months. However, dealers generally are 
looking forward to better trade during the Fall and Winter. 
Strong competition has caused an irregular market. De- 
clines have been only partly offset by later advances, and 
the future course of prices is somewhat uncertain. 

SEATTLE.—AIlli paper and board plants of the State are 
busily engaged. Volume of production of the board mills 
for the last four months was far in excess of that for the 
corresponding period of last year, and manufacturers report 
that they are booked to capacity until November 1. Prices 
of board have remained quite stable during the last few 
months, but have ranged between 12 and 15 per cent. higher 
than those obtaining over the same period last year. 

The paper situation is similar to that of the board manu- 
tacturers. A substantial increase in the volume of business 
done this year over that of last year is reported by paper 
plants, and operations continue at capacity. 


v : ray ° 
Notes of ‘Textile Markets 
Sales of print cloths at Fall River last week reached 1S0,000 pieces. 
About a 75 per cent. capacity production is now reported in mills in 
that center. 
Calcutta burlap markets have stiffened. 
markets have 
Was a sharp rise in 


Spot burlaps in the local 


become especially scarce in lightweights, and there 


prices during the week. 

It is the belief of all large wool users that wool is going to remain 
high in price for time, following the 
foreign wool markets, both in auction centers at 
Australasia. 


some firmness developing in 


London and in 


Denims have been advanced Lloe 


. a yard in some houses, to a basis 


of 24toc. for 2.20 white back indigo dyed goods. Cotton duck is 
substantially higher, some houses now asking from 48ec. to 52e. a 


pound for hose and belting stock. 
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REACTION IN COTTON MARKET 
Recent Rapid Rise Followed by Setback— 
Interest in Government Report 


T was not to be expected that the rise in cotton prices 

would continue indefinitely, and this week’s further re- 
action caused no surprise. As against a high quotation last 
week of 301,¢., the October option this week touched 2814¢., 
a loss of $10 a bale. The preceding advance had been so 
that the 


weakened, and profit-taking and other selling quickly had 


rapid technical speculative position nad _ been 


a depressing effect. As the decline progressed, some traders 
found it easy to account for the movement, pointing to the 
increased receipts of new cotton and the higher crop esti- 
mates as sufficient reasons for lower prices. The weather 
news, moreover, was considered more favorable than it re- 
cently has been, although the official weekly summary was 
not good, on the whole, and there were private reports that 
a tropica! storm was impending in the Gulf region. A num- 
ber of forecasts on the size of the crop came out, one of 
them being as high as 11,000,000 bales, and there is un- 
usual interest in the forthcoming government estimate. 
This is scheduled for next week, and will cover conditions 
as of September 25. There was a disposition in the local 
trade late this week to await that report, so that speculation 
became less active and prices moved within somewhat nar- 
rower limits. The net result at the close of Thursday’s 
session was a decline of about $3 a bale in the October option 
and of $2 in the more distant months, as compared with the 
final quotations of the preceding Saturday. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Oe sccwvaecuds oe Beene 25.88 28.33 28.50 28.68 28,87 
ID eee 28.85 28.48 27.90 28.25 28.42 28.63 
(RRR Reseed ae 28.38 28.00 27.45 27.80 7.90 28.17 
NR, a 28.30 27.92 27.40 27.70 27.90 28.12 
a wsntesousaes 28.10 27.53 27.35 27.71 27.86 28.08 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 

Sept. 21 Sept.22 Sept. 24 Sept.25 Sept.26 Sept. 27 

New Orleans, cents.... 29.00 29.00 28.50 28.50 2s 25 98 OF 
New York, cents....... 30.10 30.10 20.75 29.10 29.25 29.45 
Savannah, cents....... 28.50 28.82 26.40 Fe ae 28.36 
Galveston, cents....... 29.00 29.00 28.60 28.10 28.45 28.60 
Memphis, cents........ 2''.00 29.00 20.00 28.75 28.75 28.75 
Norfolk, cents......... 28.75 28.63 28.25 27.63 28.00 28.25 
Augusta, cents......... 28.60 28.70 28.358 27.75 25.00 28.25 
Houston, cents......... 29.00 29.00 28.60 28.00 Ox 30 9s 0 
Little Rock, cents..... 29.00 20.00 28.50 28.00 28.38 28.50 
St. Louis, cents....... 29.25 2.00 29.00 29.00 28.43) 28.75 
Dallas, cents......... 28.15 28.20 27.80 27.20 2G osded 27.70 
Philadelphia, cents..... 30.79 30.35 S055 30.00 aed 20.50 
Greenville .ccccccccs 29.00 2S.i5 2.00) <S.00 ->.00 taPy tt) 


In the following table, the prices of spot cotton per pound 
are converted into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 


Fri. Sat. Mon. Tues. Wed. Thurs. 

Sept. 21 Sept. 22 Sept. 24 Sept. 25 Sept. 26 Sept. 27 

New Orleans.... 145.00 145.00 142.50 142.50 141.25 141.25 
eer Wes sees 150.50 150.50 148.75 145.50 146.25 147.25 
Savannah ..... 144.00 144.10 132.00 : | ee 141.80 
Galveston ...... 145.00 145.00 145.00 140.50) 142.25 143.00 
Memphis ...... 145.00 145.00 145.00 143.75 143.75 143.75 
lee 143.75 113.15 141.25 I3SS.15 140.00 141.25 
BUBORER ccccces 143.45 143.75 141.90 138.75 140 00 141.25 
Houston ....... 145.00 145.00 143.00 140.00 141.50 142.50 
Little Rock..... 145.00 145.00 142.50 140.00 141.90 142.50 
a, mace cee es 146.25 145.00 145.00 145.00 143.75 143.75 
Dallas ......... 140.75 141.00 139.00 136.00 137.75 IBS .50 
Philadelphia ... 153.75 151.75 151.75 150 00 146.75 147.50 
Greenville 7 145.00 143.75 143.75 140.00 140.00 141.25 





Cotton Supply and Movement.— rrom the opening of 


the crop year on August 1 to September 21, according to statistics 


Financial Chronicle, 1S6O7.7590 bales of cotton came 
1.641.602 bales last Northern 
spinners for the crop vear to September 21 were 169,816 bales, com 
pared 218.960 bales last Last 
Britain and the Continent were 211,564 bales, against 114.243 bales 
last year and S6,204 bales in the same week in 1921. From the open- 
ing of the crop season on August 1 to September 21, such exports were 
$42.167 bales last year and 723,107 
bales during the corresponding period in 1921. 


compiled by The 


inte sight, against vear. ‘Takings by 


with vear, week's exports to Great 


949.096 bales, as compared with 
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IRREGULARITY IN GRAIN PRICES 


Corn at New High Levels, but Early Strength 
in Wheat Not Held 


THE Chicago wheat market showed considerable strength 

early in the week, due principally to short covering, but 
the advances were not maintained. Moderate export buy- 
ing had a sustaining influence on the market, but factors 
of weakness were the unusually heavy movement in western 
Canada, hedging against Canadian wheat purchases, and 
More favorable Europ- 
The 
market, however, has had a good advance of late, with the 
The 


premium has virtually disappeared, and 


price declines in stocks and cotton. 
ean developments had a beneficial sentimental effect. 
well covered. Winnipeg cash wheat 


shorts pretty 


prices are now 
almost at the October level. Cash prices here are about 
steady, and a fair demand for flour is reported. Minneapolis 
reports small country acceptances, and hedging sales from 
that quarter are without market influence. Leading Western 
visible supply points, as well as some of the Eastern and 
Gulf points, show substantial and the week’s 
total figures on stocks had a tendency to discourage buying. 

Corn futures have all made new high prices for the sea- 
son to date, but the bulges have brought out liberal profit- 
taking and ease in wheat has had some effect in checking 
the upward trend in the coarse cereal. The cash market 
has been generally steady, and small receipts have caused 
considerable covering in September. New crop months have 
been helped a little by showers, especially in the Southwest. 
Weather conditions, as a rule, have been quite favorable. 

Offerings of oats have been light and there has been 
further covering by September shorts, with more general 
buying in other months. 

Provisions are easier, affected by the lower hog prices, 
but packers have been good buyers and better foreign news 
has stimulated the market somewhat, while offerings have 
been light. Lard is wanted for domestic use and for export 
in sufficient quantities to absorb the current make and re- 
Canada and England are taking lard, and the 
latter is also purchasing meats freely. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


increases, 


duce stocks. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sept. ..cesece 1.01 1.02% 1.024, 1.041, 1.03% 1.047% 
Dec. ee6¢66686 66 1.08} 1.04 *~ 1 .O-4 Ma 1.05 5. 1.051, 1.063 me 
 cieeee wes 1.0N 56 1.00, 1 Utd 1.10%, 1.10 1.11 
ee ee 1.05 1.045¢ 1.045 1.06! 1.06% sees 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed Thurs. Fri. 
ee S654 SSA SU, 90) 91% Te 
i) ss¢enee es dT Gide iOl ohh 2 2s 
a «éseeeed i kre TO, TOT, 1%, iz\ +28 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ds eceseoce SE BY 13 0) fit, £1 +1, 
i cheanewe a $1 5% f | pare j2% be 
ED ee 6 cae $254 are 314 1K 14% 147% 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Sept eeceeeeces Ot re GF he OS" esee TOT, 
(aa GS 3Q Gol, CO5 TON 70% 74%; 
May ......s- 725% 73% 73h, 745% 74Y G9% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








-——_——- Wheat —__—. Flour. - Corn 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Wriday ..... 1,825,000 120,000 1,000 <24,000 eeeeee 
Saturday 1,524,000 25,000 32,000 679,000 paints 

Monday ...... 2,160,000 =. wae 28,000 664,000 60 0ses 

Taenien 1,544,000 141,000 13,000 694,000 oscess 

Wednesday 1 251 .000 73,000 2,000 496.000 , 000 

Thursday JI, 460,000 __ 152,000 12,000 a - 3,000 hn Se | 

ue 0 aéeeos 9,794,000 »14,000 sS,000 3,730,000 3,000 

Last year..... 11,949,000 4,143,000 117,000 7,007,000 658,000 
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STOCK PRICES AGAIN I[RREGULAK 


Selling in Early Trading Carries Market Down 
Sharply, but Recovery Follows 
NOTHER the stock 


market early this week caused losses in many of the 


wave of professional selling in 


} 


leading issues of half a dozen points or more. The motor 
and steel shares were the particular center of bearish attack. 
The Studebaker Corporation shares were especially pressed 
for sale, and the sharp decline that occurred carried their 
price to the lowest level of the year. The copper stocks 
held well, and losses in the oil shares were, in the main, very 
The not 
accounted for by any current developments, as the political 


advices from abroad were of a favorable character, with 


moderate. further sharp break in prices was 


the announcement of the end of Germany’s passive resistance 
to the French occupation of the Ruhr district. The extent 
of Tuesday’s decline brought about a covering movement in 
the early trading on Wednesday. 
tors of the 


The news that the direc- 
3altimore & Ohio had restored the dividend on 
the common stock and that the annual payment would be at 
the rate of 5 per cent. stimulated a sharp demand for the 
common shares of that company. 
movements occurred in 


At the same time, buying 
other rail The 
strength of this group became an impelling motive for 
further professional covering in the industrial stocks, so 
that at the end of Wednesday’s session about half of the 
previous day’s losses had been regained. 


several shares. 


The upward move- 
ment continued in the early dealings on Thursday, although 
cables brought disconcerting news of Germany’s internal 
difficulties. The improvement in stock prices was maintained 
until the later trading, when the market became susceptible 
to profit-taking and a resumption of bearish operations in 
some quarters of the list. The volume of business during 
the week was on a considerably smaller scale than a year 
ago, when there were three million-share sessions. In bonds, 
also, this week’s dealings were relatively moderate. 

The bond market was dull and heavy until the late trading 
on Wednesday, when active buying appeared in the Balti- 
more & Ohio issues, with consequent good gains in prices. 
The high rates for money kept the investment demand down 
to small proportions, and offerings were only marketed at 
fractional concessions. Liberty paper was heavy, with the 
3%s at a new low record for the year. Foreign securities 
were generally higher, particularly the French and Bel- 
gian obligations. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon Tues Wed Thurs. Fri. 
R. R.... 76.08 67.39 67.50 67.15 67.35 67.39 67.28 
oS epee 86.63 73.17 73.57 73.19 73.30 73.35 73.23 
G. & T.. 80°85 71.37 71.62 71.32 71.42 71.42 71.42 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending .. -—Stocks— Shares—, ————- Bonds 
Sept. 28, 1923 This Week. Last Year. This Week. Last Year 
Saturday .... 282,300 337,800 2,950,000 $4,826,000 
Monday ..... 641,000 669,300 5,504,000 10,729,000 
Tuesday ..... 726,200 763,600 7.278.000 14,498,000 
Wednesday 622,000 1,002,600 7,900,000 20,295,000 
Thursday 651,700 1,102,200 9,370,000 16,432,000 
DE 666.6% be 649,900 1,040,400 8,616,000 14,980,000 
Total 3,573,100 4,915,900 $41,918,000 $81,760,000 





KNOXVILLE.—General business conditions show im- 
provement. Bituminous coal mines in East Tennessee are 
operating approximately 70 per cent. of normal, producing 
about 60 per cent. normal tonnage. Some mines are shut 
down because of no market, while others are unable to 
operate more than three days « week, due to scarcity of cars. 
Market conditions have improved during the past thirty 
days, showing an advance in price of at least 25c. per ton 
on practically all grades of coal. Labor is plentiful in all 
districts. 
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(Continued from page 8) 

Average price for last year was $1.23 per gallon, while 
average price up to the end of August, this year, was $1.05, 
with a record of stability unusual during the highest pro- 
duction period. June, July and August are depended upon 
for accumulations, as production decreases very sharply at 
the end of August. The increase in stock at the three ports 
is estimated at about 5,000 barrels since April 1. This is 
below a normal increase, despite an increase in receipts. 

Production of rosin for the 1922-1923 season was about 
1,731,000 barrels, against the 1909-1914 average of 2,259,000 
barrels, and the average for 1914-1919 of 1,753,000 barrels. 
This was an increase of 13,000 barrels over the previous 
season’s output. Production for the current season of 1923- 
1924 is estimated at from 1,915,000 to 1,945,000 barrels. 
Exports for last season were 949,788 barrels, against an 
average for 1905-1915 of 1,354,000, and the 1914-1919 
average of 746,400 barrels. There was an increase, how- 
ever, of 274,000 barrels over last season’s figures. Exports 
for the first four months of this season were 417,905 barrels, 
an increase of 143,000 barrels over those for the same period 
last year. It is estimated that exports for the current season 
will reach 1,100,000 barrels. 

Domestic absorption for 1922-1923 approximated 870,000 
barrels. Receipts at the three ports from April 1 to August 
31, this year, were 552,904 barrels, an increase of 96,000 
barrels over those for the same period last year. Stocks, 
however, are 65,000 barrels less than they were a year ago. 
These figures indicate a decided increase in domestic absorp- 
tion, which is estimated at close to 950,000 barrels. Accum- 
ulations of three ports since April 1 have been below normal, 
despite the big’ increase in receipts. 

Average price for the average grade last season was 
€5.27% per 280 pounds. Average price for the current 
season, to date, is $4.95. The present market average is 
below the 1913-1914 average, giving an index number of 
about 95. The 1913-1914 price, however, was about $2 less 
than the average for the previous three years. 





JACKSONVILLE. 
volume than those at this time last year, and stocks on hand 


Receipts of turpentine are larger in 


Demand is good, and prices firm at 
slightly lower levels than those current a year ago. 


also show an increase. 
Similar 
conditions apply to rosin, with prices about $2 less per 
barrel than at this period last year. The rise in prices be- 
tween active seasons, as usual stimulated production of both 
products considerably. 


Reeord of Week’s Failures 











(Continucd from page 8) 


increase of one default, all geographical sections show 
fewer insolvencies this week than a year ago. 
Of the current week’s failures, 189 had liabilities of 


$5,000 or more in each case. This is equivalent to 53.1 per 
cent. of the total number, and compares with a ratio of 
49.7 per cent. last week, when there were 150 similar de- 
faults. A year ago, insolvencies involving $5,000 or more 
in each instance numbered 214 and the ratio to the aggre- 
cate number was 56.3 per cent. 





















































Sept. 27, 1923} |Sept. 20, 1923||Sept. 13, 1923)|Sept. 28, 192 
1] siete tinal 
™ {| "oa | ) ror 0) °o 
: Over | ,,, i} Over | ,, |} Over | waa | ver | m... 
Section $5,000! rotal |$5,000) rotal |}$5,000 Total $5,000 Total 
eee 82 | 138 60 | 112 || 56 | 103 || 98 | 137 
South occee 33 S7 34 80 || 46 | 85 | St | 99 
West cccceoses 56 98 16 79 | 33 69 52 | 102 
eee 18 33 10 31 || 12 | 39 |} 18 | 42 
Serer is9 | 356 || 150 | 302 || 147 | 296 || 214 | 380 
Canada ...... 27 52 32 64 | 23 !' 47 {i 24 * @il 
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Minimum Quoted Prices WW 
York, unless otherwise pa 
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They didn’t put this plant in a Museum! 


Production Manager: ‘That son of yours ought to be 
stopped. He will never earn a nickel on that new 
plant, the way he is sinking money into it.”’ 


President: ‘*‘What have you noticed? I’ve been watch- 
ing it and I want to see if your observation checks 
with mine.’’ 


Production Manager: ‘‘Why, he has given the Con- 
sulting Engineer carte blanche on the selection of 
piping contractors. You know what that means— 
the work is not being let on a price basis at all. [| 
don’t believe a single low bidder has landed a 
contract.’’ 


President: ‘‘Just what I thought. But 1 don’t want 
to stop him—f it teaches him a lesson it’s money well 
spent. Just get out your figures on Plant No. 2 that 
we built. It’s a duplicate of the new one. When he 
compares those figures with his costs, he will see at 
once and for all that you’ve got to keep your finger 
on first costs and insist on placing contracts on a 
price basis.”’ 

* * * * 2K 

‘“There, my boy, is your mistake in black and white,”’ 
said the President to his son a morning later. ‘‘On the 
heating, sprinkler and power piping work you spent 
$10,000 more than I did on exactly the same kind of 
plant—just wasted that money. Good thing you didn’t 
have charge of anything morethan the piping or the plant 
would have been a certain failure from the beginning.’ 


President’s Son: ‘‘Your figures aren’t skin deep, father. 
Where are your construction time sheets ?”’ 


President: ‘‘What have they got to do with high cost?’”’ 


President’s Son: “‘Only this. Wy plant went into pro- 
duction six weeks quicker than yours. Our profits for 
those six weeks were $24,000—on the $100,000 worth 
of work I handled I saved the Company just fourteen 
thousand dollars! You were so busy seeking a low 


price that you forgot you were building a plant to 
make money—not to put in a museum as a monu- 
ment dedicated to low bidders.’’ 


Auditor: (figuring rapidly) ‘‘That $10,000 extra cost Is 
tied up as long as the plant lasts.’’ 


President’s Son: ‘‘And the $24,000 profit is turning 
over as capital as long as the plant lasts.’ 


President: ‘‘Why, you young scamp—where did you 
pick up—’’ 

President’s Son: ‘*The Consulting Engineer told me at 
the beginning if I’d let him choose the contractors 
just as he specified materials, he’d have the plant in 
production a month ahead of yourtime. He gave 
Grinnell Company all these jobs. They beat his esti- 
mated time two weeks.”’ 

President: ‘“‘Specify the contractor, eh! Never thought 
of it—but it sounds O.K.— it worked all right—yust 
push that buzzer for Miss Burrows, please. I want 
to dictate a memorandum to all the plants on this, 
and, by Jove, it just gives me the idea I’ve been look- 
ing for—that article for Chamber of Commerce 
Bulletin you know—good stuff—new stuff—say, boy, 
you'd better take that new runabout and send the 
bill to the old man.”’ 

a cag * “ sd 


For further information write today to Grinnell Com- 
pany, Inc., 303, W. Exchange St., Providence. R. I. 


GRINNELL COMPANY 


Steam & Hot Water 


Automatic Sprinkler 
Heating Equipment 


Systems 


Humidifying and 
Drying Equipment 


Power and 


Pipe Bending, 
Process Piping, 


Welding, etc. 


Fittings, Hangers 
and Valves 


If its Industrial Piping, take it up with us 








